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The year 1807 rlosad rather gloomily an the
ftock Exchanee, Tt 18 true that prices, with
o fow exceptions, were higher than they were
when the yoar opened, bt thay showed a de
poitts they hod reached in the ine
which was discouraging to spsoulators,

& largo amount of money and thus
h::?.:: rates of Interest on eall loans, the
tiha Chestnut Streat Natioanl Bank in
fallures o
nu.f]u]phln. and uf the Herring-Hall-Marvin
pany here, with a number of smhall meroans
tile Pallares in this clty and alsewhere excited
hensione of mora disasiers to coms of the
me kind, and the oilapss of the Inflation tn
ity wns staoks which bogan last summer had
sn additional deprassing effect. The rise In ele-
wated and stroot rallway stocks, due to the
hable faijure of the underground rapld tran-
ait schame and to the announcement that a
treaty of poace had besn mads between Lwo
1 rieal companies, only partlally counter
th ese unfavorable influences.

The fallure of the Philadelphia bank and of
the New York safe company were pecullarly
alarming in that the causes of the catastronbe
in both Instances, date far back, and should,
tegitimately. have brought it about long amo.
e comolivity of the Comptroller of the Cur
rency In concenling, for twoyears aftar he first
jearnod of it tho dangerous condition of the
Philadelptila bank is not the least unplonsant
featire of thut nfair. He excuses his conduct
gn the ground that prompt action by him would
have previpitated u financial panio, withaut ben-
efiting the bank’s depositors, but he seems to
have hat no consideration for the peopls whao
have since intrusted their money to thebank, re-
lylng upon his implied asaurance that it was safe
thers, Mosides, since he has, for two years, al-
lowwd thin rotten concern to continue In busl-
nots, It may ransonibly be Inferrod that he haws
done the name with other institutions in & sim-
flar condition, which will, eventually, have to
canfass thielr insolvency to the great loss of their
ereditors, The New York safe company fallure
was not 50 much of & surprisa, ita precarious
atate having been for some time suspectsd, but
{t was none the less disasreeabls to the losers
by it. As to the less Important commercial
oatastrophes  which have recently beon an,
pounced, Lhoy, also, are uncomfortable sugges-
tions of more to come, and proofs that the re,
vival of trade, which (s supposed to have begun
Iast summer, has not been as efficacious as it
bas been roprosented to be.

In fact, much ground exista for fearing that
without being actually bankrupt, a large num-
ber of busineas hounes and of financlal Institos
tlona bave not fully recovered the losses which
they austained from the panle aof 1808, Trade
han tndecd, latterly, buon good, but it has not
been good enough nor good long enough to com-
penaato for ita previous dulness, People have
pot resumed Lthe hablts of lavish expenditure
snd of enthusinstic enterprise which go to make
pp what In this countrv Is reenrded as true
prosperity.  They buy judiciously, consume
frugally, and hesitate to embark thelir capital in
goubtful schemes, The reault is a healthy state
of business affalre, but not an Inspiriting one.
Menarrmaking thelr living comfortably, but
they are not rapidly accumulating fortunes.

Tus United States Treasury bas been excep-
tionully fortunate during the pust year. With
aregnlar revenue falllng short of Its expenses
muny millions of dollare, it yet is able to ahow
for the six mouths ending Dec. 31, a con-
pileruble surplus, and to begin 1598 with an
st lant halance of money on hanid. For this
It s ladebted to the blunders of the preceding
Alministration.  When President Cleveland,
I Fobruary, 1806, sold $100,000,000 of bonds to
avert what he supposed wis an impending finan-
eln! panie, be little thought that he was provid-
s bis successor with means to tide over two
yoars of Insuflvient revenue, nnd when the Dim-
o ratle Congress refused Lo setile the Union Pa~
eifle [Malirond debt, they did not foresee that the
scitiement would be made by a lepublienn Ad-
mwlnateation in a way that would yleld it $58,-
00,0 i cush for current oxpenses, Yet both
theds things have baon done, nnd the Republl-
©in party bos profited by them.

For the coming year, the prospect Is that the
Treasury will not fare so woll as It bas fared
thes lust six months, Of the $58,000,000 it has
recolved from tho sale of the Union Paclfie Rail
rod, It will have to pay out $30,000,000 lor
bands maturing lust Saturday, and it s not pos-
eitile that, without further legislation, ita rev-
einies will iner ase to s point where they will
el [le expendltures. A largo slice of the
surplus left from the procecds of President
Clevoland's bond snle will, thepefore, have 10 be
wiel to make up o deficlt, which even the Heo-
retnry of the Treasury estimates will be $28,-
0 ihon tha JOth of next June.and which
I more L kely o e $40,000,000, Still, the
Tivasury will have money enough and Lo spare,
anil thers ia no groand for expecting a resort Lo
President Cleveland's expedient of a bond issue
to replenish it. In the affalrs of private citl-
sens, iowever, the samo clouda that, aa we have
wintioned, darkened tho close of 1897, bang
over the dawn of 1808,

To lissipnte these clouds we have to rely, first
wpai the natural tendency of long-continued
fuctivity and of & consequent sccumulation of
anemployed capital Lo begel wn lmpatienve on
the part of the publie which finally bursts all
bin 's and sols free the current of speculation.
Thin, too, we have, al present, an unusual
forelgn demund for our food products, for which
we shall be lnrgely pald In gold, uod which bave
already lnsured us Immunity from any depletion
of ur monetary ressrves, No pestilence afllicts
the conntey; the prospects of the coming har-
Yista ira good; and under the stimulus of these
tuvoring conditions It may be expected that
what [s now a modarate trade will expand and
ullmitely assume proportions which will
#ntis’y the most exacting grumbler. On the
other hand, both the grower and the manufac-
turorof cotton are suffering from low prices,
anil tiave no hopn of iminediate rellef,

A yroat deal s sald In certaln auarters aboub
ourreney reforin as an Indispensable prerequl-
site to any lasting lmprovement In business,
How lllasory this [des s, and how unnoocessary
it 14 1o make wny change lu our currency systom
AL present, has uften been polnted out lo this
oulinuiy, N vertholess, s grest many poeople, both
In Uongress and ot of It, are bent on securing
lesistation on the subject, and will spare no
ofit to sucoued, Two weorks from to-day the
Huusw Committes on Banking aud Currency are
0 Lake up for considerstion Sevrotary Gage's
Bill tur refunding into bonds exprossly payable
In gold & large smount of Government bonds
BOW piayible In coin, for waking these bonds
the  basls of ap  enlarged lssus of na-
tinnal  bank ecurrency, snd for retlring
B200 000,000 of the existing Government
botia, silver dollars and sliver cortificales.
Wiviher the bill survives opposition In the
euiiniittoe s doubtful; equally doubtful Is Its
Pisunge by the House; while iLs rejoction by the
Bouute I8 cortain, The only possible benefit,
thurelore, of forcing the House to debate it will
bi Lo cominie the Republican parly to the gold
Blindarid, whercas lie fallure Lo puss may be
thkin o8 m confession by that pariy that it still
elingn to the delusion of international bimetal
Hont for whil b It declared ot 8t Louls in June of
last veir, The suegestion has been made that
the eilurgon lssuo of bank ciroulation allowed
by the praposed bill will sectire for it the voies
O iy Southern and Westorn ellver Repree
BUnLL ves, and, possibly, sllver Scnalors, who
Wil olherwlse oppose i, but this is a valn
Inigmation, The bribe offered is not blg
&1 gl amd, besldes, leglslation in favor of gold
OUtwined L tlile way woild bo of no value,

At this momunt, Indewl, the odyvocates of free
Bivor (roquiet, The Presidentinl campiuign is
Ot roand the election of & new lluuseo! Hepre-
sentutives will not take place for ten mouths o
cuine. The high prives of ngricultural products
In 'he ernin-growlng section of the couulry
biove pacified the (armers thers, and those of
Ehvim wio biave thus been enabled Lo pay their
dolity nre tosn ready than they were to clatuor
for veliet by debasing the wvieasure of value, In

™

shv cottun-growing regiun, on the coutrary, the
Prico ol the staple, as s already been sald, ls
dov . and conseguently the producers of it are

B arient ndvoontes of silver ns ever thoy wero,

Bhiul ' the next grain barvest be swmall, or
8Ll the price of grain be nob sustsined
B & forelgn demund as it is now, Lthe grain
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‘ver 88 they m% the
howes of the wilverite leadars are not erushed

plaln from he efforts now making |

of New York. the devlorable disssnsions in the

Republionn party and the ronsequent arrogsnes

of the Democrits, ancouraged by thelr success

At the recent municipal slection, promise to give

us in 1800 & Demooratio Laglslature and & Dem-

ooratle Senator ma the colleague of Senator
| Platt. President McKinley may. theretors, dur-
; Ing the last two years of his term have beth
| houses of Congrees oppossd te his party and
legialation in favor of the gold standard now so
doubtful will be impossible, Nor Is the Prest
dent himself 8o strangly In favor of gold that he
can be relied on 1o velo a free sllver bill if Con-
gress ahould pass one,

Complioated, therefors, as it is by these pos
eibilities, the business entlook for 1898 la not
bright. If the unneocessary agitation for our
reucy reform were abandoned, and If the nat-
ural course of events was alons relled on to
dissipate the sliver orase, we might expeot, In
time, & resumption of the activity which bre-
vailed previous to 1803, bul so longas men's
mindes are disquleted by the unoertainty attend-
ing the future of our financial polioy. they will
awalt events and refrain from taking avoldable
risks. They must know definitely, Arst, whether
wold or sllver {a to be porm tly the m
standard of the country, and, second, whether
ita currency Is to be of fixed and certaln value,
ot whether It ls to fluctuate In volume and pur-
chasing power by belng put under the control of
the banks, Marranew MARSHALL

FINANCIAL AND COMMEROIAL.

New Vork ftock Bxchange—Rales and Rango of
Pricea on All Socurities Dealt In Puring the
Week Eunding Deo. 81, 1897,

UNITED STATES AND BTATE RONDS (1¥ §1,0008),

Open High- Low  Cine-
Sales. Nama, ing. eal, esl. ing.
Y3000 US4ar,1007.113 113 118% 1180
G000 US4nc,1017.118 116 1156 116
G000 US4, r.1920.127% 127% 127% 127"%
BO000 UBda, 0,1090.198% 12B8% 118 128
BOOOUBOBA r.oi 114 114% 114% 114%
100000 U@ Oa,0......114% 114% 114% 114h
2000 Tenn Set Ba... D8 1] 8 °}]
67000 Va Fd 8-8s of
1991........ 88 89% 604 604
RAILROAD AND OTHER RONDS (IN §1.0008),
Open  Lilgh- Low  Clos
ing. anl. eni, ing.
67% 6B8% b67% 068
BO% B0% BD4% BN
71 71 71 71
10 AmerTob serip.. 7B% TE% 78% 7B%
18 Ann Arborda..... B3 B83% B3 B3y
lAmDe&aimpfs.1168 116 116 1186
12AmO08s........107% 108% 107% 108y
12AustinENWilst 80% B80% 88 B8
1B'y&TthavenBDal B0% 120% 120% 120%
GPulf&Pb gnl 0e.106 1056 106 1ub

801 BrooklynBTle.. D8 94 02 04

3Brook WaWDSe, B0 990 908N B8%
48 P'klyoEllst,sr. B8 883 BRE B3
28 Brook UnOnsbe.112% 112% 111% 112%
EHCha&Ocnbar.. 1114 118% 111% 112%
7O0Cha&Ocnle....112% 114% 118% 114%

T45Cha & Ognl 48, BO% B2% EO% B2\

7Chs 8 O, R & A
Istcen 40........106 106 1086 106
EChekOlstserAll0% 110% 1198% 110%
10s 8 0. B & A
fdendn......... D64 Q6% 056N DO5N
7C,B&ANDs...... 110 110 110 110
2C, BaQenvDe..110% 110% 110% 110%
76C,BaQ4s,Nex. DB ©O8% 074 08%
HEC,BeQTs.......110% 110% 118B% 116%
8CB&aQdsldiv.102% 102% 102% 102%
106
B7%

Sales. Kame.

501 Atohison ad) d4s..

64 Atchison gnl da..
1 AmerSM ds......

100, B&Q deb8s..108 106 108
90,0 CaSIL és,
# WVal..... 86 B7a 864
2C. 0,0 &Bi1L&a
BtLdlv.....ee
10C,C,C & BLL 4a,

p5% 9@ 9b%

0 90 900
156Con Gmeof ChBe.104% 104% 104
UCanbolss........118% 118% 118%
20 Canto 2d........108% 108% 108%
16ColkMthAvinm..120% 121 120
B44 Chic Tor lmsr.. 40 484 456% 40%
10 ¢l & Cant ista, br T1 71 71 71
1CPacexbaaotfal00% 100% 100% 100%
6 Cen Pac, 1§......100% 1004 100% 100%
1ECh&EIN gnl Be.101% 101% 101 101
10 Col Mid lst,sr... 6856 a5 a5 65
7 ColMid dsnlp.. 19% 10% 10% 10%
20COLACCO 1st.107% 107% 107% 107%
B2ChicaFrielss...111% 112 111% 112
1 CenGaR'waylst]18% 118% 118% 118%
PBCenOGa Rycn s, Pl% 92 0% Pl%
2ECenOaRy lmvine 43% 44 43% 44
20CenGaRy 2d lno 15 18% 16 16%
2RCoLF&lfs..... BO E0w B0 BOW
26 Den& RloGen... BDlY% D1l% 81% DIN
26 Dnklron R 1at.104% 105 104% 105
1Dullm&k Wacolst 7B% 7B 7B4% 78%
PODUISS & AN Be..108% 108% 1068% 108%
21 Ertecn Ist.......144% 146 144% 145%
200 Erle prior bds.... §2% 93 p2% 93
83 Erte gnl lien 340, T2 78 Tls 71%
29 ETenn Bs........110 110% 110 110%
2EMsounEI1st....111% 112 111% 112
1EdsenEl enbe. 115 115 1156 116
PFlaPMistde. 114 114 113% 113%
4 FumaPMiaPHAY B2% B2% B24% B24%

00%
104
118%
108%
121

14 Fit Worth 1st..... T1 72 71 78
46 F WARO lstB-da. BBSY 68 65% 60
11 GulH&HDs..... BN BA% BB4Ww BP%
206G, H R BAMPOs O1% 21y B2

1 Ga Pac lst 0-0s..1282% 122% 122% 1228%
5 Green Bay debB, 5 6 5 5
18 O¢n Elec deb Je..100% 100% 100% 100%
1 Hock VD0s, 840 p. 754 T6% TO6% 7T0%
SHan&BtJon6e, 122 128 122 122
GHATCond st Del 12% 112% 112% 1128%

5H&TexOcnfe..108 108 108 108
P2HATCentunidn 7H% T84 TbWw 7AW
3 Harlem 1st, r....100 100 100 108
49 iron Mt Bs....... BE4 BE% 8&B8% B88%
11 Ui Con e, 19063..101% 101' 101% 101

OInt& 01N 2d.... B4% bB4% B4y B4y
1int&GeN 8d.... 44 44 44 44
1ing, M &lslss,. BB BB B8 B8
0 lows Cent Ist.... BD 1" 88's B9
1 Jeffomon AR 1s.108 106 108 108
22 Kau Pacoon,sr.. B0 B6 85 856
45 Koo & Tex ds.... 60 BOw 8dJ 80
97 Kan & Tex 0ds.., 84 64 63 a3

CoKanC PROIst 78% 78B4 78 78'%
7 Lavlede Oms 188..108% 108% 108% 108%
PLex Av& PFIn120% 121 120N 121
7LAWHBeooma,...100 100% 100 100%
HfLAWBmGs.... 90 ®O0 80 90
SLE&WIs.....118 118 118 118
1 LakMoRiv ist.110% 110% 110% 110%
1 Lake bb dlv bds.. 1 06% 106% 105% 1056%

£1 Laxetib84s.....004 104% 104 1044

11 Louk Nen.o.oeee 108% 108% 108% 102%

BOLubkNgda... BTH B749 8B7T4w 87TH
P Lous Ngnl...... 116% 117 1168% 117

13LaNouDs,..... 101% 101% 101% 101%
SLANSANAgLSs D4 P4 24 04
1 Long lsland 08...117 117 117 117
1lebVofNY 100.108% 103'% 103's 103%

10 Leb Val T .y 111% 111% 1010 111 %

186 MotB Rwy 0s....118% 113% 118% 1138%

LOMA K&E Ist.... Bds D4 P4 P4

SAMnpANILenDel0B8'% 106G% 108 100%
4AMork Escon....142 142 142 142
4 Mor & Est 1st,,... 148 143 148 148

BAMu K&ToITo: BES bB2% Bl% Bl%

BE Man Lway 4s.... D6% G5 D4%N 04%

1OMoLEL Int.cnenn AELN 121% 12145 1B1N
LA MotEl #d,......,104 104 104 104
1 Mon&O I, N...120% 120% 120% 120%
117 Mob & Oldo gal,. 78% 77 786 17hH
82 Mich Cent 7. ... 114% 114% 114% 114%
4 Mich O e, 1908,.106% 100% 108 100
1 Mo Pecon.. o4 04 o4 b4
1 Mo Paccol lst bs 88 a8 68 68
ANMI&X Lot 1618122 122 122 188
EMIKLY Iot.....1306% 186% 13u% 18U%
10 Muipad Un €s.,..138 112 112 112
17 Sun bPae s o....108 1190 116 1184
L Ner PaeTer 104,108 16 106 106
Q7= Nur ¥ grior 4s... kBN PO 86N 0O
80 NurPacgul 5a... 80% 61 60% 61
GoNurf&Wense.. Ty Th TB% T78%
I NJMidiasd im.. 180 120 120 120
INYAn InT. . ..100% 100% 100N 1004
INY&bus %d...,, B Bs 66 BB
LONY &b gul...... Bd% 668% BOW BAY%
16 M3 Centon, 1800100% 106" 108% 106%
ANJCengnibe, r.110% 110% 110 110
P1NJCongul Do, 118% 112% 112% 118%
ANYCentlot,e...1 0% 110% 110% 110%
10¥Y Centdeb4n.103% 108% 108% 108%
7 Neah & Chat co.. 108 108% 108 1048%
10 Nash& Chat 8. 103% 103% 108% 103%
BUNY.Uh&®Las,100% 100% 108% 100%
10 NorRRof Cal 8100 100 100 100

15 Wattar.. . 100% 100% 108% 1085
LO B Watbe, +110% 111% 100% 10156

116y
11e

% 108% 100%

07

A . n : ;
BONWR..onvnins ) i ’
11 ¥ W goa, 116 110%
RENWgold, r......110 110 110
6N W s deb Ba

1098,,..........007 117 117 117
1 W W deh Do 80 yrl O 10R
RINY.0&2Wrds. BT 07w 87
19NY, 08 WenBe107% 108 107% 107%

40no&aMIMmpdlO8 100 108 108
BlOrRANIst......1158% 118% 1158% 118%

s DBY
1P OBLIOA....... BT

« 98% 908N 08
1R3% 1R8% 123% 183N

8%
67

03%

PBYN
68

0 Orelmp lst, tr..10R% 10R% 108% 108%

14 0rImp e, dthip 458
100OmAasiLin.... B4

45%
84

46

dbw
Ba

406 Pacof Moist....104% 1056% 104% 105%

7 Pactic of Mo 84.100

109

100

108

TrReo.DAE2dIr 14% 14% 1l4% 14%

BPIteaWn Int.., TO
8P, 0,0 amL

70

70

70

t'.l.-ul.....'.‘l.ll.ﬁ 111% 111% 111%

6P, 0 0 & m™m

AlboerB......111% 111% 111% 111%

4P, 0&CIMental]l0
1P 0&0OMR...108

118
108

110
1008

110
108

12P.BALE 1s,...1006% 100% 1006% 108%
B4R WaOexBe..1R1N 128% 1210 188%
61 Rock Inlex Be.... 1 07% 107% 107% 107%
15 Rook Inl ex Ba, 1. 107% LO7H*104% 104%

8 Rock Ial debiBe...1 00% 106% 1068% 100%

877 Read gul 8 ,...,. HOY
REZ2 Rio O W 1m...... 83y
ROBeiValANR &a.. B3

4B8BoPacof Cal en. D2

B0O%
64

85%
Ba%

BbO%
83%

B3% B2%w 8Rk%
14 BtP& Minnen,..186% 1868 185% 1856%

P33k

03%

23 PoPacof NM1st108'% 108% 108% 108%
10%PaBCIm....182 132 132 1382
G5B PRMacn4'0.106% 108% 108 108%
GEPMaln,Dex.181% 121% 121% 181%
148t PMata,......1228 122% 128 1882%

25tP&M exdiga,. P3%

B3%

83%

03%

OMLASFMoIB]114% 114% 114% 114%
11u% 118% 110%
QOB L&BFgnl Be,,1086 105% 106 106%

A48 LEBFEnIe.110

B7RLABP s..... 70
1MMPOCRLAAIV.117

708
117

70
117

70%
117

l10BtPIm, HED 7185 1356 136 138
SBMP.DACISote113% 118% 1184 118%
£151P. FBo As.....1 850% 130% 180% 180%

o5 P LLC AP,
Wahisinineonre118

g LER in..... 78

118

78

. 118 118
1 BPPIstI28Dex143 143 143 143
ABIPInWaMBiel16% 110% 116 116

78

78

2BtP&Dol 24....107% 107% 107% 107%

BOBARAP Insda.. B1%
178CAGaln...... Pdy
110 Bouth Rallwayba O4%

OBIEOISBd. T1W
R4 5tand RET8s... BBY
B9 Btand R&Tin .. 12%
44 5L8aR s 0r.. 40
S2Tex& Paclst e, DB
B4 TexPac8din.... 284

81%
85
0B%
714
68%
18%
40
o8
20

61%
B4’
P44
Tlh
63
10
40
07%
28%

01%

8 Terre Haute1st..105 105 105 105
E0Tex&NOcrnbe,. 8% 9B% PBYW PBN

11TCI&RosBird B0

87

86

B7

405 UnPPMoife...111% 112% 111% 112
4 Union Pac 00s,tr] 18% 118% 115% 1138%

B Unjon Pao90e...108 103 103 103
83 Union Psc 90s..,.108% 103% 103% 108%

4 Unlon Pac #7s....103
10 Union Pacsf,sr.118%
100 U Pac CT 8s,00

108
114

103 1038
1129114
43

Feent.pp... 43% 43% 43

LUPsOT ts....
£0 Unlon El 1ag, tr. B2
17UFP.D&GIn... 4B%

.108 103 103 103

82% B1% 624w

40

48%

49

1 Ulst & Del Ist....102% 102% 102% 102%
@ Va Midiand gul..103% 103% 103% 1034
107% 107% 107%

66 Wabaah st ...... 107%
43 Wabash 4. ...... B0y
£1 Wab, D& 0ex....100%
4 West UneolBe...111
£ Weat Pacifio......104%
B West Shore ds....111
18 West Shore ds,r..109
BEWNYRPalst..106%
B84 WieCent 1m, 87 32%
27 Wilkea 2 Es Ist.. D§38%
— W ChBRADe..... DD
*Ex interest.

B80%

80

80%

101% 100% 101%

111

111

111

104% 104% 104%

111
100

111
109

111
108

100% 100% 100%
84y 334 384

9349
89

83
o9

Total sales of rallway bonds (par value), §8,560,000.
RAILWAY AND OTHER BHARES,

Open BHigh Low Clos
Bales.  Fame. ing. est.  est.  ing.
140 Adams BxX ..., 160 160 150% 160
15000K Am Bug Ref....141% 141% 188% 140%
SOFAmBugRefpf.114 116 114 1ll4aw
0860 Am Fp Mfg..... €% B% ©6% 8
80RO Am Bp Migpf.. 15% R£0 16% 20
4Ub Am Cable...... §0% ©0% 90 90
120 Amor Dist Tel. £3 23 23 23

97210 Amer Tob...... B87%

1000 Amer Cot Oil..
289 Amer Cot 01l pf
1488 Ateh, T & 8 Fe..
14908 Atch, TRBF pf
480 Ann Arbor pf,.
1240 Bumm, H&P.....
1780 Bu, B & P pf.
90 BrooklynElL s r
000 Bruns, 81 p....
940 Balt & Ohlo....
00 Bur, CREN...
19660 Bay Gtate Ona.. 4%
TawsA Brook B T...... A4y
744 Brook Un Gea..118
984 Can Southern.. 53
120 Consel [oe...... 38%
80 Connul Ive pf.. B8Y
89011 Cb G Wess..,, 156%
BYDCh Gt West pA 34%
O ChGi1 Wesi pB 25
BOB Central Fac,.,, 117
18048 Chea & Ohlo.... £2%
100 Chic & Alton...162
1000,0, 0881 L 34%
MO01IChicENW.,..121%
211 Chlc & N WpL.1683%
B7741C,B&Q........ 100%

23%
76%
13%
30%
34
25
60
T
8%
13%
ap

90% B7% B84
0 amer Tobpf...114% 114% 114% 114%
dd AmerExpress..117% 117% 118% 117%

28% 22% 224
764 78 786
13% 12% 18%
al 30 30%
34 34 34
31 25 31
60% 60 806%
T8 Ta 74w
6% 6% 8%
14 13% 14
69 69 ep
4« oW 4
87% 34 37h
118118 118
68 *51% b61%
82% 32 ag
68% 88 BB
15% 14% 156
354 34% 354
25% 26 258%
11% 11% 117%
23 22% 22%
162 162 162

84% 34N 34%
128% 120% 121%
163% 163% 163%
100% 0Pe' 00%

pl1OGIBC, M ESL P.... PHT DO bda 94%
BIDC,MEBIPRL. 140% 1424 142y 142%
16010C,RI&P...... B1% D1% "BB™% BO%
4605 0ol Fuel....... B4% 26 24 20
144 Cap Traction.., 614 62 61% 62
100Col, HYAT.... 6% 6% &% 6%
850 Col & HConl... @Y% 6% a4 a%
100868 Consol Ges Co..183% 1884 1756 177
4000, lod & L...... @ Ple BY% BY%
1000, nd & Lp... 80 30 a0 ao
1117 Del & Hudson.. T12% 112% 111% 111%
1400 Del, Lank & W. 1567 167 1656 166
10D B RG pL.. 46 40 44N 46%
1700Des M& FL D, 12 184 12 13
‘D MEFDDP 70 70 70 70
Bhul, BB R AN.. & &5 &5 &
40 Ere RR...... 16 16 14% 14%
1700 Erle RR lstpf. 38% $8% 38 H1-1M
BOErie RR Rdpr. B20% 20% 20% B804
70 Edlson BI......1256 130 125 180
180 FIWaDCe. 184 1849 1RW 18%
BoGrU& Wdeb.. T6 75 76 76
1860 Gen Electrio... 83% 34% 383 34
O HBCIaO lstp Dda D4 D4% Dd%
6 Homesteke..... 486% 456% 45% 48%
1800 Rawal CBugar 27% £8% 27% 28%
1718 llinols Cont.... 104  104% 103% 103%
BOO Tlinols Bieel... 49 4P 48% 40
116 Iows Ceatral,, D 2 2 o
BOD lowa Cent pf.. 32  32% 38 82\
SUEb EanC, PR O,. 20% R207% 187% 20\
WOLE&West..... 16% 168% 168% 164
oS0 Lake 8howe.,..173 173 *171 171
B0 Loug Islend..., 40 40 40 40
1400 Luciode Gas..., 44T 44T 48% 43%
¥00 Lacleds Gas pf. 01 01 0l el
14070 Lou & Naab.... BO% 67 &65% B0%
197680 ManhattanConl 00% 112% 100% 1117%
eeu Minn Iron,....o 68 68 68 68
41110 Met SL Ry, ..., 183 138%*126% 120%
00 Mich Central.,.103% 103% 103% 103%
ITMESIL st pf BO 80 *BOYN BUMN
WINMASIL Wp! BT 68 6749 68
BTR0 Mo Panlfo. .... 34% 34% #A8%
140 M0, K & Tex,,, 13 18 13
988r Mo, K& Tex pf 38 ae a6%
110U Mobile 8 Oblo., BB a0 28
100 Nat) Swarch.,.., @ g g (4]
170 Narl L OU, ..., 17 17 17 17
190%0 X J Coutral,,., PBY 08% 04 PO
FUIUN Y Central.... 1074 107%*100% 108%
9178 Nat Lead, . a7 88% 36% 37H
607 Nat Lead pf.... 106 106% 106 106%
#10 North Amer.... 4% 4% 4% a4’
BUONY&NH....182% 1838% 1B2% 188%
MENY A8 L., 13 18 13 13
BON Y, LaW.. 181 121 121 121
ONY,BEW... 1B 18 18 18
ISBEN Y, 8 & W pt. B3 83% 82 ass
OnE Norf W pl... 47T% 4T% 47% 47%
1OwED Nor Pacifie..... 2l% BlhN Blh 8Bl4
#OOT4 Nor Pactfopf.. H8% Ob% 68% 6P
v Om & B L...... B B84% 8 8
HRbDOutario 8 W... 168% 168% 16% 164
B0 Orelmpathip 17% 18% 17% 184y
1000re RAN. ... 288% 86N 864 A06%
4780re RANpL... B0 g 09 6pN
Y80 Oregoo B L..... 18 e i8 11
B4ES PactOoMall.,,., 0% @0% 80% BN

FOLE il B g ek T GERS S  1
ALt s XS (15 . .
- = SR

™o baR..... * L L "

P11 Pall Pal s Col78% 178% 178 178%
NP, C.0RML.. 80 8Pp% 8BW 30
PO CcASILp @Y @47 68 €0

oP80 Penna MA.....118% 1158 112% 114%
1081 PeopO R O.... UT% OTw 056% 0%

2000 Phenix M...... .07 .00 .07 .09
12700 Rending........ 23% 23y 21% 22
18000 Ronding Istpf. 53 BAN BO0% Bl
5040 Reading S pf.. £B7, 287 27% 27\

ROROWRL... 00w Ol% *00% €G0%
400 WRO.......128 1028% 128 188%

RROBELB W, .., 4% 4% a\ d's
fAMLEWRl.... 9% 8% 0% 0%
BONBLP & OmabA. 7B 78 TTN 77N
EOFKtPROm pf..161 151 161 —
AAstP MAEM....1R21 122 121 1282
1800 South Pacific.. 20% 20% 20% 20%
A108 South R'way.,, K% 0% 8% Ps
14804 Bouth R'way pf B2% 00% *31 agnw
vonBWoROTIstp BAN B8N A2N 524
TOTSWokGIgAp 1PNy 10W 19 10
ITEOBLLEBF. ... T% TN TN Th
OB LASY tstp 57 57 560w 60N
1B1IBLABF ddp £A% 268% 248% 20%
18V Ktand RET.... 8% 8% 2% 8%
108 TennCRT,,... 28% 826% 2564 RO
WOTwinOCity RT. 14% 14% 14% 14N
EBORThIrdAYRR.,178% 178 164 1606
1170 Toxna Pacifie,, 11% 11%W 10% 11%
VIR Un Pac..ioioos BBY RO% 8206% 20\
WOUnPas, DRG. 6% 6% 0% 6%
170 U 8 Express. .. 40 40 40 40
10/ USRubber.... 15% 16% 16% 10%
$OM U B Rubbarpl. 87 67 *04% 656N
840 U 8 Leather.... 7 T 8% 7
1788 US Lontherpf. 84 @64 63 63%
800 Wabash........ 7% TN Tha Tk
1780 Wabsab pf..... 184 18% 17% 17%
06 Wells-FarExp. 118 118 *114 116
45071 West Un Tel... DO P1% DO Pl
BOWhALELr., & 2 2 2
100WhaLEptr 10 10 10 10
0690 Wis Centraltr 8 2 1% 1N

BOUWCLS R'war.101% 101% 101% 101%
A0 Wn Un Beaf.... B a8 ™
*Ex dividend,
Tutal sales, 1,124.341 shares

BILVER CERTIFICATES.

Open-  High- Low  Clos
Sales, Name. ing, war, eat, ng.
10000 Allver bull etfs.. 57 57 67 b7

SUNDAY, Jan, 2.

The Imports of general merchandlse, Includs
Ing dry goods, nt the port of New York last
week were 80,754,201, agninnt $8,200,701 the
provious wock and €35,070.505 for the corre
sponding week of last year. The Imports of
spocle for the weok were $139,868, of which
$104,832 was gold, making total specle imported
slnee Jan. 1, 1807, $18,471.8072. Exporta of spe-
clo were: Gold, $3,100, and silver, $1.000,345, a
total of £1,305,445, ngninst $683,740 the pre-
vious woeek., The exports of specie alnce Jan. 1,
1807, have been: Gold, $20,203,703, and silver,
47,874,640, & total of §77,078,438,

The weekly statemont of averages of the
Clearing Holirn banks shows:

Dec, £4. Dea, 81. Changes.
Loann....8610,600,500 $807,:H1,000 Dea §2.524.700

Dea . B9, 189,400 ATA.0A4,910 Deo, b.081,n00
Cirfi'e. 15,748,000 18,807,900 Dee, 291,800
L'g'1t'rs. 74,478,900 TO.ERL,100 Ine. 6,481,000
Bpecie.... 104.400,700 104,780,700 Ino, #27.000

Rea've, 81 75,808,000 154,002 800 Ino. $5.74M,400

Re'va r'd 107,248,100

Burplus §11,088,450

The surplus a_yenr
two years ngo §10.77

104,760,000 Ino. 1,442,000

10,788,700 Ine, 84,200,800
was $33,286.050 and
9.676.

. P. Morgan & Co, and_their London cor-
respondents, J. 8. Morgan & Co,, announce that,
having made a contraot with the New York

Cintral and Hudson River allroad Company
for the retirement of (ts entire honed debt at or
before maturity, they are now prepared Lo re-
oelve not ucerdlns 000,000 of such bonds,
debt certifAcates or debenturea for exchange Into
the new 3l ¥ cent. gold bonds of the mmpung.
The outstunding bonds and debentures or debt
o1 by them at their

ting bonded deht al
mnatures on or prior o June 1, 1805, nnd the
new mortgage provides that none of it shall be
xtended herond that date nl-?umtly on
fts the new bonds will be n Nrst
mortgage on the railrond property and real
estate of the New York Cent including Ita
gnilrond terminals of Ilml. value at New York,
Buffalo, and other points, all the equipment of
the company, and also ita leases and other

Ty 1.
L4 uﬂo{! Bliss & of this city and Morton,
Chaplin & Co. of don announce thnt they

are prepared to {ssue travelling eredits In clren-
lar notes of £10 and upward, avallable in all
'P;l’ll of the world, at the current rate of ex-
change.

: TN ) nal K
4 "i’ ‘JLE £ pn, gt 4
\ ol s i v

I

Linxncint,

X -} c [l " 3 ".. ¥ ] Loaas w r e g % .a
- & - ¥ ! -

Finnneint,

Mobile & Ohio
5 Per Cent.
First Mortgage Bonds,

Due 1947,

(MONTGOMERY DIVISION.)
Totnl fssne Four Million Doltars.

PRINCIPAL AND INTEAEST PAYADLE IN GOLD,
INTEREST FEBRUARY ST AND AUGUST 18T,

MODILE, Dacombar 10t 1807,
To the Central Trust Company of New York and
Mesare, Ficllparten & Co., New York, N. V.2

GENTLEMEN:

In respomiee to your manier, 1 beg to reeapliulate
the statement madne to you under date of Februnry
18, 1597,

The Mohile and Ohlo Rallroad Company owes and
operates BET miles of main line and branshes. and
operatos, un 'er a laase from the St Louls and Calro
Rallroad Company, 101 miles, the main Mue, from St
Loutn, Missouri, to Mobile, Alahuma, be'ng 0405 miles;
connecting at East 8t Lonls, and at Bt Lonls with
the network of Hoads reaching a'l parts of the North
and ¥orthwest, an ! eonnecting »t Merldian, with the

at Moblls with the varions steamahip lines terminat-
ing at that vort.

Ca June 80, 1ANT, the funded debt of the Mablls
and Ohin Rallroad Company amnunted to:

Firat Mortgage Bonds, tearing o per

oout. INBOPIat, oo i e saee .. B8,000,000
General Morfgage Bonds, bearing 4 per

eent IBROTent . ... i s anaaes IOREAND
With 8147,%00 dus on as~ount of Car Troat Notea not
then matured. Binoce which date there has heen po
echange, exorpt that the Car Trist Notes have beon
reduced In the sum of §10.000,

The Company has no floattng debr Tt operates the
Bt Louts and Calro Rallroad under alsase bearing
an anonal fAxed charge of §10A0,000, with & slight
eontingent Interest, depandent on rovenne

The operation, for the past five yoara, of the entire
itne, owned and leased, has ahown the following re-
suls:

MOBILE & OHIO RAILRDAD COMPANY.

STATEMENT FOR FIVE YEARS,
ENDING JUNE 80,

Net earning.
PLOBN 1TA BS

Oross earnings.
1L Revereprporerrns 18 LLET [T}

and for the Mret quarter of the current year ending
Ssptember 80, 1807, as compared with the frst
quarter of th= previous year, the oprrations of the
Company show:
Grossrarnings SUB4.710 §5A4, 205 Increass §01,415
Operating ex-

penses....... S41.1A5 OSRO.4R0 " AD.BRG

Netearnings.. 8315,640 BUR2,R15 Ineroase $30,730

The extenslon of the Mobile and Ohto Rallroad
Bvatem, hy the construstlon of the Montgomery

New Orleans and Nartheastern for New Orleans, and |

RO, iviviianness BEBDLADY 17 1.200,047 08
1408, wvanee  BLEAD.OMO B8 1.118,008 05
1K00, wer RAIDOTY B4 1,208,209 20
180T, iensrunenness  BBATHOA 89 1,268 108 a1
Fixed charges, Ketover,
. $1,042.214 58 837,950 07
« 1,087,323 0n 171,718 A
1084088 TO Rl 140 18

1.080,A31 90 s, 007 21 .
1807..... 1L.0AD14A 49 200,740 19

| tions then outatanding. tut sleo to have pald full
| divldrndes on the Preferrcd siocki that for the Nva

ISSUE OF
Sixty Thousand Shares

United Traction Company

OF PITTSBURGH, PA.
Five Per Cent.
Cumulative Preferred Stock.

(BEING TOTAL AMOUNT OF SATD 8TOCK.)
FAR VALUR, %80 FPER sRANE
DIVIDENDS PAYABLE JANUARY AND JULY.

After careful Investigation we purelinssd, for our
selves and othern, The ahova aixty thousand ahares of
Preforr-d ' ock, and offer the same for aale At §10.00
per ehare (ex-January Aividen 1), payable on Wednes:
day, the 12th day of Jauunry, 1AU4, At whieh priee
thin stoek would sield & net Incomn of @ 1-4
per ernl,

Referring to the provne-tus containing the letter of
Prestdent James D, Callery, the lecal optnlons of
Jobn . Johnson, Eaq. of Philsdsiphin, snd Georgs
€. Wileon, Eaqg.. of Pittsburgh, and « rtifieats of Col,

John A, Tompkine, Export Aoconniant, of Ba timor:
1L will bowcen that the United Traction Company (a
practical eonsolidati-n of three exisiing traction
companien), organtred in July, 1807, with a franchise
for WM yaare, ownn and operates, unier lenies for
900 years, 11700 milea of trolley rosd In the alties
of Pittaburgh and Alldgh ny, and connecting those
cltlen with MoKreaport, Homestend. Rraddock, Wil
merding, Turtle Creek. and othor Important manu-
factoring towns, and that the oo of ro.d now
owned ani contralied by the United Traot'on Come
pany sarn-d In twelve months, ending Novamber 80,
1897 (during seven months of which perind the roads
wert oporated under sepArats nBHAREMENLA), 1IOTAS
than enoigh not ouly to pay the interest on all oblige-

months ending November 80, 1607 (for which perlod
onty the United Traction Company Lias been operat:
ing the constin ent properiles),

Groas recolpts Wi re oo aoieiaies seeeo D01 T4E 48
Operating expenses, including taxes and

EOATEADN iooenensnssnnnreibosinsbbiisaiss SHTARY D1
Net rRIDIARE. cooiu,iiarannirsnsnssnansey. BB11,810 BE
Prorata Nxed charges for ive month 20R.041 N7

8108270 ®5

Preferred H100K. ..o o ciienssssesssrarsnas

Surplus sarned In five montha over full
Alvidends on Proferred stock for six
MONME. ca.t cansnisssionnssansanssnssns BEN,870 BB
A dividend of ¥' per cent. has been declared upon

75,000 00

the Preferred atock, payable January 8. 1808,

Itls expresaly provided In the terma and condie
tions of preference, under which this siook ts tasued,
that the Preferred stock of this Company fa entitled
to recalve gumulative d vidends st the rate of 5 per
cant. por annum, which ahall at all times be paid, if
earned, lo preference and priority 1o the payment of
any div ds oo the O stock, and addivon.
ally tosbare equally with the Common stock in the
surplua profits in +ach «nd every rear after the Com-
mon stock shall bave recelved dividends at the rate
of six per cent, for auch year.

Application will ba made to have thisstock *listed’
on the Philadelphis, Bal and Pittaburgh Btook
Exchnnges.

Cunlos of prospeotus, maps, counasl's opinions, ats.,'

Division, from C W M ppl, to Montg
ery, Alabama with two Dranches, s procesding
vigorously, and the contractor hopes to be able to
deliver tre completed Road to the Company In the
early spring.

Of the 84,000,000 1at Mortgage Honde disposed of
to you, snd whish you stata you are now abont to
offer to Investors, the proceeds of 8400.000 has been
speoifically set aaide and appropriated to the pur
chass 0f squinment on terms moat favorable to the
Company. Tho prooesds of the halance of the lssue,
88,000,000, hes hean. and In, specifically beld and
applicd sa the work progresses. At the 'sat dates,
ahout ninety-five per cenb. of the entire grading has
bern donn: & large part of the ralla, eto., for the sn-
tire line are 0o the lios of the Road; the laying of the

Frederick J. Lisman has given an intereat in

s firm ta David M, Minzeshelmer and will

ereafter conduct his busloess under the name
of F. J. Lisman & Co. }

The Unlted States Mortgage and Trust Com. |
rnr will pay on Jan. 8 coupons on a numher of

ecurities, n list of which will be found In
another column,

Winslow, Lanier & Co. will pay dividends on
anumber of securitl », a list of which will be
found In another column.

RO, ool SO
RICHARD V. HARNETT & CO.
REGULAR AUCTION SALE

STOCKS AND BONDS,

Tuesday, Jan, 4, at 12:30 P. M.,
ab the New York Real Esiate Salesroom, 111
HBrosdway,
(For account of whom It may concern.)

80 shares Western National Bank. 8100 each.

10 shares E o tro Gea Company, §10  each,

6o lh.léul .'duhrroll and Bouthern Rallroad Company,
1

each,
Llsta at Auctioneers', 71 and 75 Liberty st.

Mortgage Investors
enn secure chiolce mortgages and absolute
safety of principal and interest by purchas-
ing the guaranteed mortgages of this com-
pany. A large number always on hand for
Immediate sale, saving Investors loss of in-
terest by delay.

BoNDs ORTGAGE QUARANTEE (0-
146 Brondway, 175 Remson 8t.,
New York Brooklyn.

CAPITAL & SURPLUS, $1,300,000.

DIRELTORN,
Oearge O, Williams,
ll-mdnr E. Orr,
Jaoob H. neb T,

Wiillam M, Ingrabam,
John J, Tusker,
William Lunimis,
Jamen 1), Lyn b,
Henjamin D, Hicks,
Oliarles B. Hrown, Jullen T. Davles,
Frederick Poller, Felix c-mr]!.-all.
Samucl T, Freeman, Winiey O, Bosh,

Eitls D. Wil 5
WILLIAM B, IHHAM MARTIN JOOST,
Viee-President.

Preaident
CLARENCE H. ul':il_ls"v: 24 Vice-Presldent,
FHANK BALLYY, MARTIN WELLES,
Trensurer.

To Borrowers—
To Lenders.

During the first eleven months of 1807,
this company has loaned on mortgage in
New York and Brogklyn, and sold to In-
vestors the mortgages taken, to the follow-
Ing extent;

Jaopuary..... PP wranessress 37000

- e .. 1,029,000,
1,062,000,
2,304,000,
2,748,000,
2,850,000,
2,051,000,
1,846,000,
1,171,000,
2,317,000,
1,867,000,

Total, ..o ocunmnesroneens+n. 322,187,000,
Borrowers should apply to It. They save
commissions and disbursements.
Every good mortgage promptly accepted.
Lendera should apply to It. They get
good mortgeges and save loss of Intarest
by delay.

T TLE GUARANT=E
A0 TRUST COMPANY.

140 Hrondway, 176 Remsen SN,
New York, Brooklyn.

mlL. . . . . . n'm’MU

SURPLUS, . . . . . §2,000,000.

aessmen

Beptember......coeenienns -
OCtober. .vvossssrsssrnsssssnnas
November,..... -

track is proceeding as rapidiy as surrounding con:
ditlons will permit; the aupsmtructure of the bridges
over the Alabama. Warrior, and Cahawhba Rivers ls
under contract and In process of delivery: the plers
and parmancmt structares are being rapldiy ocom-
pietsd, and from one end of the line to the other the
Contrartor la working.

The entlrs length of the main line of the Mons
gomery Diviaton, from Columbus, Mississippl, to Mong-

| gomery, Alabamas, (s 108 miles, with two Branohes,

these latter not only enabling the Moblle and Ohlo
Ralirond to reach coal for [ts own eomsumption, for
which it Is now dependent upon other lines, but also
enalling It to control coal for general use, and,
eapecially, to supply Montgomery and southenstern
polats. At Montgmnery, while committed to no one
of the several lines terminating at that point. 1t wiil
be in & position to deal with all. The business of the
Mobille and Onlo Bsilroad proper, reference to whioh
1] din the 1 and monthly reports, Is
showing & contioued pnd heaitny lncresss, and the
sddition of the Montgomery Divislon will not only
cobtribute to thin same and, hut will also put the
Mubille and Ohlo Hailroad In & position of equalily
with Ita nelghhors and competitors, and the fact of
ita balng the shortest ilne from Montgomery to Hi
Louls will give it & volce In the making sud mala.
A uing of rates, Bot only to It own advantage, bul
$0 the development of the entire torritory through
which it runs.

Dedurting the amount of Bonds applisd to the pur
chaar of equipment, and the extra cost of the expen-
sive bridges across the Alahama and Warrior Rivers,
the Mortgage llen upon the Montgomaory Division s at
the rata of notexoceding §17.000 per mile, and the
snnpal charges upon this line will be allghtly over
#1,000 per mile.  In the construction of this Diviston
wo tssnes of stocks or bonds other than those toeluded
1o the 84,000,000 pow lssued o you bave been mane

1 ahall be pleased to furniah you with any further
information you may deaire in connection with the
Mansgement and the property.

Yours traly,
J. C. OLARKE, Prealdent.

(Rigned.)

Appliention will be made te hava theas
Bonds listed an the Noaw YVork Slock Exchange.

A large periien of ihis lssue bas been lakem
for Invesiment.

Thes undersigoed offer Mr saln & limited

1 af the nb bandanl B4 1-9 and me-

orued fuiorest, subject to advence without
netioe.

The bouds are ready for delivery.

Central Trust Co. of New York

B4 WALL STHEET.

Hallgarten & Company,

96 BRUAD STHEET.

North American
Trnst Company

100 BROADWAY, N'W YORK,

5 GRESHAM ST.. LONDON, E, €.
CAPITAL. ...... 1,000,000,
UNDIVIDED PIOF TS, $200,000

Authorized to nel as Trusiee, Guardian,
Assigner nnd F scnl Agen .
All rangervailve trust conipany buslness

aceeple |,
'L M JARVIS, Presldent
ROLANTE HC CONKLIN. | k. 3 CHAPPELL.
Yiee-Presldent Lowdon Tressurer
8 R_NARBENT, 8 L. NRLIN,
Looden Seciviary. Cretary

(Jovernment and

Municipal Bonds
BOUGHT AND SOLD

APPRAIKEMENTS MADE OR QUOTATIONS FUR

KISHED FOR THE PUKRCHASE BALE, OM EX.
CHANGE OF ABOVE BECDRITIES,

LISTS ON APPLICATION.

N. W. HARRIS & CO,,

WANE Eas,
81 NASBAU BY. (Bask of Commeres Buildiogs

may be ot d at the officen of the underaigned,

Rubsoriptions will be apreed at our offices on
the morning of Wrdnesday, the fAifth dey of Jnn=
unrsy, 1MW, aond closed at 8 P, M. the following day.
Allotments will be made as promptly as possible
thereafter.

The right is resarved to closs the subseription earlier
than the above date, to rejoct applications, or to aliod
smaller amounts than those applied for.

Alex. Brown & Sons,
Baltimore, Md.

N. Holmes & Sons,

Pittsburgh, Pa.

December 24, 1507,

Estabrook & Co

BANKERS

31 Nassau Street, New York
35 Congress Street, Boston

BONDS

BANKING HOUSE OF

HAIGHT&FREESE

O3 BHOADWAY, NEW YORK,

A5 State st Hostan: 408 Walnut st, Phllsdelphis

Exncute orders o ¢ tocks, Bonds. tirain, Ustion, and
Provisions ui the Now York, Polladeip In, Boston,
and Ohteago tirdo aud Stoes Exshosnees, Forin
mebt or (o be earrled om margin of B io & per oont,
st pede rute rates of lnterest, and 100 commnission.
Interest allowed on margius and deposiis, subijeot o
ohrok st sight.
Write or eall for our “400-TAGE BECURITY

SUALY ronceded by Danks, Cxchanges. Fress,
of Triwde to bae (he Lot Alaills
flon ever sl Ly soy Bans
s, o rulogs, and yrl

yereh) euabling Investors o oporsts ug
thelr s n fadgm e ue,
Is8UED GRATIS AND MAILED FREE.

DETERMINING THE FISAMIAL RENPON- i
RIBILATY OF THE FIRM WITH WHICH you
PEAL I% AN IMPOMTAST AN BELECTING
THE RIGHT STin kb,

New York, "illadelplis, and Poston National Bank
relervnoen furnlshvd

Tweniy yvars exporivice, [argest clientole, tmost
eommicalons afflce ul Lrakernie sarvice,

Frivate wires (o Uoston Philad, iphila, and Chicago,

Mravens Gflee, PLES W usidvny, % ¥V

MACY & PENDLETON

45 BROADWAY,
BHANCH OFFICES;
No. 62 | Broadway,
7563 Fifth Avenue,
‘- N. Y. Stock Exchange,
N. Y. Produce Exchange
MEMBERS OF l N. Y. Cotton Exchange, '
N. Y. Cofiee Exchange.

fuan.
¥

WO, Ashwell E. 1y, Morgan Waterman,
shwell & Go.,
20 Brond St
\IEMBER‘:‘\-‘ N. Y. Stock Exchange,

{ N. Y. Produce Exchange,
1 Nassau Street, Cor. Wall St,
New Yorlh tock Exchange, |

l-bl'l'll.lleer York seltan Eschange, |
L Chicar wrd of Trade.

Orders exscuted on the atove Exchanges in

BONDS, STOCKS, COTTON, GRAIN
1

New York Central &
Hudsaon River R. R. Co.
3 1-2 Per Cent. Binds of 1997.

Prindipal and fnterst payable {n GOLD 0OIN OF
THE UNITED NTATES of tae present standard of
welght and fnoness without desdu tion forany tax og
Laxes which the Batleond Company may be required
0 pay or to rotale (herofe i Uuder sny prescnt or
foture law of the United States or of any Btate o
County therrof

NEW VORK AND LONDOX, January 11, 1008,

To Holdera of Sonds and Daot Certitvates or Dabews
turss of the

NEW YORK CENTRAL AND HUJSON RIVER
RAILRDAD CO.APANY,

viz,:

First Morigage 77 Bonds, due Janm. |,
1903;

First Mortgage 677 Sterling Bonds, dos
Jan. 1, 1903;

Extended 4% Debt  Certificates, dme
May 1, 1905;

5. Debentures, due September 1, 19043

4 Dedbeatures, dae Juoe 1, 1905,

Haviug tuade a sontract with the Sew York Contrsd
and Huteon iver Rallroad Company for the retire-
ment of its enties bonded debit, as abovn, at or twlore
maturity. we are now preparerd (o receive not exoesds
Ing B2 LAUM of the above-montlouet Bonds, Debe
Certifieatss, or Delidntares for exclinngs Into the now
Thres and One-llall Per Cent. Gold Bonds of sald
Company. The outstundlog Honds and Debentures
of Debt Corilficaies will by recelved Uy us at thale
presint value calininted to maturlty on a 8' pag
eent. basia, ws follows

18§ E, DUR VALUE. ON.
Firt Mortgage
Thooo oooanes dan,, 1008115048 p.cent. Jan. 1,1808
F1 st Mortgrie \Jan. 1,1
sterling Us.. Jan, 1004] 108.41 p.e. Ho
Figured
on basis of
$8973.33
par for
each bond
of £200. |
Fxtended Daliy
Ctfa, 48 ... May, 10008 10R.27 pooant, Now.1,18

Dehenturs Br.. Sepro, 1004 10021 pueent,
Debenture 45, . Juie, THOS 103 27 b oevat,
REMAHRK-:

Inferent af the rafe of iy per cent. on money valus
culoularted from these dates to tone of delivery will be
puatd in addition,

The bonds muat bear the current eoupon,

The now Three aud One-Half Per (ant. Gold Nonds
will be deliverod 1o payment at 108 per eont., and
sorrusd Interest to date of dellvery. Fractionad
differences will b mid fusted In ecasl,

The existing i onded detit all matures on o prior te
June 1, W00, amil the new mortgage provides thas
none of it ahall be extended beyond that date, Cops
sequently, on its retirement, the new bonds witl be &
first morignge on the rallrond property and resl
estate of the Now York Central and Hudaon River
Rallroad Company; lucluding its rallrond, terminals
of extraordinary value at Now York, Huffalo, and
other pomts, all the equipment of the Companyy
and alwo Its leases nnd other properiy, all as ia more
fully spacified In the morigaye.

Caples of the morteage sccuring the new bonds mag
be obtaloed at our offee,

J. P. MORGAN & CO,,
23 WALL STREET, NEW VORK

J. 8 MORGAN & €O,
23 OLD BROAD STREET, LONDON,

Sep. 1,180
Uioe, 1, 1807

Janua
Invqs_tn_lgts.

140,000 Southfield, N. J., 5, 1027.
18,000 Long Island City 41, 1ex7.
10,000 Nyack, N. Y., 4s, 1027.
55,000 Luzerne Co., Pa., 4S, 1500, 1008
5“.“00 Essex Co., N. J., 4S, 1026
15,000 Bernards, N. J., 5S, 1017, 102,
40,000 Winstnn. N. C., 6S, 1015, 2038
66,000 Paris, Ky., 4:S, 180, 1052.
40,000 Greenwood, S. C., 65, 10ss,

300,000 Raleigh and Gaston R. R.

st Mtge. 5s, 10-
25,000 Steinway Ry. Ist Mtge. 6s.

AND OTHLR DESIRABLE SECURITIES.

EDWARD C. JONES CO.,

I Nassau St.. New Yaork.
PHILADELPHIA. CINCINNATL

THE STATE TRUSTCO,

100 Mromdway.

Capital and Surplus, $1,800,000.

Acta as Truster, Regiairar, Tranafor and Fige
enl Agent of (orpuratlons, and as Exrculen
Admintairator, Trusios, Guardine and Commis
tee of BEdanirs. Legal Aepository for  oort asll
Trust Funde Taues Full Charge of Real and
Personnl E-infes, Intoresi Allnwed ou Depoalis.

FRANCIS 8, RANGS, Prosident,
& & THEROLAL ¢ o proaitente
MAURICE &, DECKER, secreiarg.
.M. FRANCIS, Treasursr,
H. U BEHKRY, Trust Uflles=r.
TRUSTEES,
Henry h;l;c-nrl.l s
feorie W, Quintm
I"nr:--il 1) t{ rt»r:"

Willls 8. Patne,
Henry H. Cook,
+ haries It Fling,
e Tevonolin
Wil B
Walter 8, J¢ m,
Jowoph ¥ Halloek,
Hiw m A MeAipn,
Audrew Mills,
Willlam A Noah,
eorge Fistor Paabody,
J, D, Frobst,

Cunrles roritiner,
ol

lI"l ne n:!. Ii;n_um
‘raucis Lyn le Alets
Thone A )‘lolnl]:
E iwanl k. Poor,
Anscn G, MeCook,
e —

FIFIH AVE, COR 27TH 8T,
BRANCIL 00 BRUADWA Y.
UAFITAL deerabgjhe13bjsde * 1,000,000.00
1 AL DEFOSITORY
For Biate, Oy, mod Court Moneys,
Inierest Allowed on Time Deposits,
Checka pussed thoogh N. Y. Clearing:bouse,
Acte an Executor, Guardian, or Admiolstrator
Estated and sn Revelver, legtairar, Tranaler &
Fionucial Agent for States, Hatloons and Corpes
retions, Sepirate Department with
Bpecinl Paell ti=s for Ladies,
NODBERT MACLAY. Presldent,
CHARLES T. BARNEY, Vice:Presldeot,
JUSEPH T, BROWN, 20 Viee-resldant.

FLREDE L, ELDIRIIWIE, Becmtury,
J. HENIY TOWKSHEND, Asi't Beorntamy

HENRY CLEWS & CO.,

VAND RIS,

B0, AW, B8 uwil 0T Mruad i,
— = ”!‘..‘IIII»\}I._-' 2o
:' t":"r "l ‘-.“-‘:E:I'-:-"- i llllu Vomrid of r?:d.'n.
Gipde e ke o b 4 for tnyestm pl ur ou margin, ine
rery Woa s b geomite, i ec Do ohok s sighie
Act & finenvigl Agenls for Corpurdtions apd e
yedlure
g s02 FIFTil AVE , cor I..\Ih<mﬁlﬂ
Hrarch UMcesy *12 }:“.l L AX Rl BE g e -
f 10 COURT aT., He sk lyu
£ Broth
Kountze Brothers,
Bankers,
BROADWAY AND CEDAR ST, FEW YORK,
| Buy and make advinges on Rallroad, Municl=
pal, ard other Sedurities
Livaw Dulls o Eaghange ah Englacd and the

Contingit, and make Cable Transjers.

—

For viher sdierisements wrier (his headitg 09
Ninth Fage.

\

[ e i s -l 5 it

e




